Joodoodnd
Juoodbootdbotdootdod

u]

]

goooo

o
U

IDDD

oooooooooooooooooooooooooooooooon
ooooooooooooooooooooooooooooooooon
ooooooooooooooooooooooooooooooooon
ooooooooooooooooooooooooooooooooon
ooooooooooooieeonooooooooooooooooonn
ooooooooooooooooooooooigeonoonoooonn
oooooooooooooooooooooooooooooooooo
ooooooooooooooooooooooooooooooooon
ooooooooooooooooooooooooooooooonoo
oooooooooooooooooooooooooooooooonon
oooon

gboboboooobobobbboboooooodooooooobobbooooo
goooooobooboo

ooooooooOoOoO0oOoOoO0O0o0o0oO0boooooOoOOO0O0O0OO0OOOO0OO0O00oOoOooboooon
gobooooooboOoooooooooooooboOooooOoooooOooooooooooOoon
gobooooooocOooooooooooooobocOooooOooooooooooooooooon
ooooooooobooooo

0000000000000 oooooooooooog
0 E-mail : ryoji.koike@bojny.com

ooooooooo/onno/2004.10
ooooooooooooooooo 161



goooon

00000000000000MM00000000000000000000
goobooobobobooooooooooooooboobbbooooooooooboo
gooobooboobgobooobon
gobooooboooooooboobooobooboooboobooobooo
goooleso0bogoooooooobobboooobobooooobooon
goobooobobbooooooooooooobboogoooooooooboo
gooboboobbbbooooooooooooobboboooooooooon
oboobooooboooboobooobooobooobooooboooboooo
gogoboboobobbbtboouogoooooooobooobobooodogooooaan
gboobooboboboboobooobooboboobobboboonoo
goooooooboobobbbooooooooooooobobbbooooooo
obooboooobooboobobooboobobooobooobboooDbooD
gogoboobobobbotogooooooboobobooobboooooooooobon
goobooooboobboboooooooooooooooboboboooooooooon
oooooo4o
goobboooooobboooooobobboooooobbooooboobobooo
goobooobobbbtboogooooooooboooboboooogooaoaan
goobooobobbbooooooooooooooboboobooooooooon
goobooobbbboooooooooooobbobooooooooooooboo
ooboooooobooooobbboooooboboooobobbboooon
gboobogobooboobobobobbobbobod
ggooooooobobbooboooooooooooobooooooooon
goobooobbbbooooooooooooobbboooooooooon
obooboooobooobooboooboobooobobooobOooboooo
gogobobobobbboogoooooobooobbbotboggouooooooboo
gboobuoobooboobobobobboboooboooboooboono
ggooooooboobobboooooooooooobboboooooooooo
obooboooboooboooobobobooboooooboboobbgigeonn
ObooboobooobobooobobobooboooooboboOooboDbresodnm
goobooobobbooooooooobooobbbbooooooooooobon
gooooooboobbobooooogoobobobobooboooooooobobobooog
oboobooobooobooboooooobooboooboooboooo
goobooobobbooooooooobooobbooooooooooobon

100000000000000O00000O0ONIESMA0 000000000000 O0OO0ODOOASEAN4AD
poooOooooooOoOoOoOoO0oOoOO0OO0OO0OO0oO0omOooOoOoOsoOobOOOOOOOoObobOOOO
20000000000000000300C0000000

162 oooo/2004.10



ooooooooooooooooooooooo

goboboobooboobooboobooboobobbobboboon
gboooogbooboooogoobobooooboboooooboobooobooobooo
gbobobboobooboobooboobuodobuooboobuooboobon
goog
gobboooobobooobboo20goobbooobobooobobooo
gboooogbooboooogoboboooooboboooooboobooogooboo
oboboboooboobooooobooboobooobs3oboooobooobOooooo
ggbobooobobooobbooobbooobobooobboo4boooon
goboboboobooboobooboobooboobooboobobobon
gboooogoobooboobooboboooboobobooboobobosbooo
gobobbooboobooboobuoobuooboobobobooboboboab
gobobOobooboooboooboobooboobooboboboobobobooon
gobowggoooboobooboobooboobuoobooogbo2boon
gboooooboooboobooboooobobooooboon

gobbbbbugoooobbbbobodoogobboooo

gbobobooboobogboobuoobuoobooboboboboboboa
gobobooobobooobobooobobooobobooobbbooobobooo
gobobooobbooobbooob2200bbooobbooobboooon
0000000000000000000000000000000DO0O00O0
gbobobbooboobooboobuoobuoobooboobooboboan
gobobobooboooboooboobooboobooboobooboobon
goboboboobooboobooboobooboobooboobooboon
gboooogobooboooogooboboooobooboooooboooooogooboo
gobobbooboobooboobouoobuooboobooo
gbooboboooboooboooboobooobooboobooboobonooa
gobobooboobooboobooboobooboobooboboon
gbooogoboobooooobobooooooo

iU Ug ™
OO0D0Eaon and Tamurad 19940 0 0000000000 OOOO0OOOOOO

gbobobboboobooboobuoobuooboobuobobooboboboab
gobobobooboooboooboooboobooboobooboobooobon

30000oboboo0o0ooooooboo0oOoOoooooboOoO0oO01IObooooO000

163



0000000000000 0000000000000D0D00o0o0oDoDoooo
OO0D0D0OO0OO0OC0O0DGodbergandKleinD 19980 0 0000 O0O0O0OO0OO0OOOO
0000000000000 000UUUUoogoooooooooooog
0000000000000 000U00000o0ooooooooooooo
000000000 DDO Nakamura and Ohyamad 19980 [0 O Goldberg and Klein
gle8000COCCOOOOOQOYwWOOODODOOOODOODDODOODUOUbOOLO
0000000000000 0000UUUU00ooooooooooooooo
0000000000000 000UUU0o0ooooooooooooooo
gdo0oo000000O0O0O000ODOODO0OO0O0OO0OoOooDOoOO

gooooooQoOoOopoOoOoOoOoOo0oO0DO0O00OOoUOULOLOOOOOOoOoo
O000O0O0OO0O0ODO0OO0OO0OD0ODDOGoldbergandKleind 19980 0000000000
0000000000000 0000U00000ooooooooooooooo
0000000000000 0000000000000000ooooooooo
oo

gooooOoQoOQQOOoOOOQ0O0OO0O0ODOOO00OO0UODLOUOLOLOUDOOOOo
000000000000 0O00O00Branardd 19970 000000000000
0000000000000 0000000000ooooooooooo27000
00oo0o00oO0o0oO0o0oo0o0ooooooooooooooooooooooooo
O000O0OO0OC0O0OD0O0O0O0D0O0OOHead and RiesJ 20010 00000000000
0000000000000 000000D000O00000o0OOOOe32nn2s5d
0000000000000 00000000000ooooooooooooo
gooooooOoOoQoOoOO0OOoOOOoOO0UUODDUODOoOoOoo

gdooooOoQoQoOoOOOOO0O00OO0OOO00OO0OOLOUOLOLOUDOOOOo
0000000000000 000U0U000o00ooooooooooooo
00000000000 0ooooooooOo0O0O00000o0o00oooooooo
goooooOoOo0oOm©oogoooooooooooooooooooooooo
0000000000000 0000UUUU00ooooooooooooooo
000000000000 000000000000000000000000
0000000000000 0000000000000o00ooooooooo
gooooooopooooo

400000000000Fukao and Okubo0 20030 OO0 OO0O0OO0O0OOOO0OO0OO0O0OO0OOOOOO
pooooooooooOoO0O0OO0O0OO0OO0O0OO0O0O0O0O0O0O00O0000O000O00O0O0O0OOOOOODOO
pooooooooooOobOOO0O0OO0OO0O0OO0O0OO0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0OOOOOOOODOO
0000000000000 0o0o0Oo0ooO0o0O0000b000000D000Lipsey and Ramstetter
gzo01000000000000OCOOOCOOOO00OO0OOOOOOOOCOOOOOOOOOOOODOO
pooooooooooO0oOoOoOooOO0oO0OOoOoOobOOoOOOOooobOOO0O

164 oooo/2004.10



ooooooooooooooooooooooo

gz20booobobooobbooobboo

goboboobooboan
gbobooboooboooboobooboobooboobooboboobooboa
gobobooboobooboobooboobooboobooboobooboon
ooo0oooDOooobOOooboobo0oobboobobOooob0OoDOdJones and
Kierzkowskid 1990 030 0 000D OO0OODO

oooooooo

gboooogboboooboobobooboboobbooooboboobooboo
gbobobbooboobooboobuoobuoobooboobooboobab
OO00o00O000ooOo0oooOo0oooooooOooooOoOnononeway treded
gobobooobooboo

gboogoooo
gboboboooboooboobooboobooboobooboooboboo
goboboobooboobooboobooboobobbobboboon
gboooogoboboooogooboboooooboboooooboboooooboo
gbobobboobooboobooboobuooboobooboobobobab
gboooobo20gbgoooobooboooooobgoobooobgooooboo
goo
gooooobobooooobobooooboobooooboboobooo
OoOO0o00O00O00DO0O0oDbOOCbO0O0oOoDObDOOdonAizenman and Marion
gzoo4000DOO0O0ODLOODOOOODODOODOODODOOODOODODOOO
gobobooboobooobooboobooboobooboobooobon
gbooooooboobooooobobooooobobooooooboobooooooo
gobobboobobooboobooboobuoobooboboboobobbab
gobobOobooboooboooboooboobooboobobobooboboon
gobobooboobooboobooboobooboboboboboboon
gobooooobooomooooboobooboooooboooboobooooo
000000000000000000000°0
gbobooboooboooboobooboobooboobooboboobooboa
goboboobooboobooboobooboobooboobooboobon
gboooogboboooogoboboooooboboooooboooboobooboo
goboboobooboobooboobuooboobobbobbobooan
goboboboobooobooobooobooan

5000000000000000O0000O0OOOOOOOOOOOO0OOODOOOOO0O0Helpman
gl1e8i0000000000

165



goobobooboobooboobooboobooboboboboboboo
gbooogobooboooogoobooboooooboboooooobobooooooo
00000000000000000000000000000000® 0000
gobobooboobooboooboobooobooboobooboobooobon
00000000000000000000MM000000000000000
gboooogbooboooogoobobooooobobooooobooboooboooo
goodg

goboboobooboon

gboooogoboobooobogoboboooooboobooobooboboobooo
gbobobboobbooboobooboobuoobooboobuooboboon
gobobooboobobooboooboobooobooboobooboobobobon
gobobooboooboobooboobooboobooboboboboon

gboooogbdbz2e20dboboobooboobooboooobobooboonog
0000000000190 0000000000000000000000
goboboboobooobooobooboooboobooboobooboboon
goboboboobooboobooboobooboobooboobobobon
00000000000000000000000000000000000°0
gobobboobooboobooboobuoobooboboboobobbab
goboboobooboobooobooboobooboobooboobooobon
goboboboobbooboobooboobooboong

0 O O Fukao, Ishido and Itod 20030 O 0 199600 D 20000 D OO O OO OOODO
ggoooooooobobboobbbobbbouooooooooooooooboo
oobooooboobooo3goooboooooobgoooobooobooooo
gobobooboobooboobooboobooboobobboboon
gobooooobooboomoobooboboboooboooboobooooo

00000000 00O0OOOO0OOO0O0OOOOOOOOOOOOOOOOCOOOOOOOGOODOO
rO000o0O00000000OO0000000b00000000000O0 Feenstrad 199800000000
0000000000000 0o0O000000000000000000000000 00 disintegration
of production(l] 0 0 0 O O O O Deardorff0] 20010 0 O Feenstra1 19980 0 O 000000000 OOOOO
go0o0ooooooooo0o200000000000000O0O0OOCOOOOOOOO0OOOOOODODOOO
Jones and Kierzkowski] 20030 0 0 000 0000000000000 O0OO0OO0O0OO0OOO0OOOO0OO
oooooooooooOoU0O0boOoO0O0O0O0DO0D0O0000D OO dones and Kierzkowski 20030 0 0 O
ooooo
si000idboo0mono0o-0o00obooo000+0000oooo000o0ooooon
o000000000000000200200000000000000000000000O000O0O0OO
pooooooooooOobOOO0OO0OO0OO0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0OOOOOOODOO
poooooooooooboOOOOOOOOOOOOOO0OO0OO0OO0O0O0OO0OO0O0O0OOOOOOOOOOOO
pooooooooooobOOOOOOOOOOOOOO0OO0OO0OO0OO0OO0OO0OO0OOOOOOOOOOOOOO
pooooooooooonoo

166 oooo/2004.10



ooooooooooooooooooooooo

goboboboobooboobooboobooboobooboboboboon
0000000000000000000000®00000000000000
gbobobboobooboobooboobuooboobobboobboboan
gobobooobooobuoobooboobobboboboobooobimooog
goboboobooboobooboobooboobobobooboboboon
gboooogoboboooogoobobooooboboooobooobooogoboo
000000000000000000000teE

U1 0dbooboobobooobooboobon

OowT

HIT VIT

gooowTooooooOoHNTOOODOOOoOOoODOoviniTooOooooooooooooooo
0 0O O Fukao, Ishido and Ito [2003]

o 000o0ooooooooboo0oooooooooOoOoOoOobOOoO0o0oooOoooooooOoOObooboo0oOo
goooooOoooooOoOoOoOoooooOoOoOoOoOooo

11 000000000000000000000000000000O0O0O0DO10000GDPOOOOOO
goooooooo0O0O0O00000000000O0OOO00O000000000000@mOboOo0O0OO
gooooOo0oooooOo0oO00oooOoO0OO0O00O0bOOOO0OO0O0O0B0OODOO

12 LipseyD 19990 0000000000000 OOO0O0OO0OO0O0OOOOOOOOOOOOOOOOOO
go0o0ooooooooOoOboOoOooOo0o0oO0oooooooOoOoOOOOObOOO0OO0OO0OOoOoOoOoOOODO
gooboooOoooooOoO0oOoOoO0OoOoOoOO0OO0OO0OO0OOOOO0OO0OO0OO0OOOO0OO0OO0O0O0O0OO

167



gooboboobooboobooboobooboobooboobooobo
gboooogobooboooogooobooooobooboooooboboooooooo
gobobboobbooboobooboobuoobooboobuoobooobab
gbooobooooon

goboboobboogooooboboooo

goboboobooboobooboobooboobooboobooboo
gboooogobooboooogooobooooobooboooooboboooooooo
gobobbooboobooboobuoobuoobooboobooboboobab
00000000000000000000000000% 0000000000
goboboboobooboobooboobooboobobobooboboon
gboooogbooboooogoobooboooobobooooooboooboooDooon
goboboobooboan

goboboooboooboooboobooboobooobooooboboboboa
goboboooboobooboobooo

giooogooood

oobbooobobooobobooobbbooobbo2b0gooobbogon
gbooooboboooboz2200obobooboboobooobooobboobooooboo
gobobboobooboobooboobuodobuooboobooboobon
gobobOoboobooboobooobooobooboobooboobooboooban
gobobobooboobooboobooboobooboobooboooboon
ooooboooobDoboooobooooDO0bOoOooO0ooOoOb0ODdOFranke
0 1998110)
oboboooboboobz2booobooobOobooboooebPOOOnonDOon
goboboboobooboobooboobooboobooboobobobon
goobooobooi1booobooooboobboooboooooobooobgon
gobobboobooboobooboobuoobooboboboobobobab
ogoooooob20gbgoooobooboooooobooobooobgooooo
gobobooboooboobooboobooboobooboo

B3 O0000000000000O0O0000000000O00O0O0OOO0O0000000OOO0O0O0O0OO0OO
000000000000000000000000000D00O0DD0O DO Goldberg and Kleink 19980 O
Nakamura and Ohyama] 19980 0 0 0 000 0000000000000 O0O00O0O00OO0O0O00OO0
gooooOooooooooo

14 0oo0000000oobo00000ooboo0o0o2000000000

168 oooo/zo04.10



ooooooooooooooooooooooo

gooobooboobooboobooboobooboobooboobo
gboooooooboon

INEX;; = Bot Bl N(Y;) *B12IN(Y)) +B2rln(phY;) + B2l n(phY))
+ ’yIan” +¢1Langij +¢2Cntgij +€ij . D 1|:|

D000000I0j000000E0i000 jO000000YOGDPOphyO1
DO0O0O0GDPODs;0i00j00000Llangd 0000000000000000
Cntg0 0000000000000 000000000000000000000
0000000GPPODOOD0OND0OND0OND0OND0ONDN00D000000
0000000000010000GDPOOO0O0ONDN00ONONO0O0OND00DO
00D0000000000000000000000000000

00M100000000000000000000000000000000
000000000000000 By0B,00000 By+By0 BytBypl 0000
0®000000B,+B8,=1000000000GDPOODDNDN00NDN0ND0N0D
0000B,+B,,>100000GDPONONONONDNDNDNDON0000000NONNDO
0B,+B,0 000000000000 MI000000000000000 8,0
B0 000000000000000RH0R,0100000000000000
0000000000000000000000000000000000000
00y00000000000%0

0000000000000 D000D000D000000D00000000000
00200000000

InT;; = Bo+BaIN(Y;Y)) +BoIn(phY; phY)) +yInDst;
+¢ilang;; + ¢.Cntg;j +e;; - 020

EII:IDDTijDiD[IjI:II]I]DDDDDDDDDDDDDDlDDDDDDDDD
0l100o000oo0dboyodooophyOOOOODOOODOOODOOODO
gobobooboboobobooobboomz2oobooobboobobooon
gboooogoboboooogoobobooooobobooooobobooobooobooo
gobobbooboobooboobuoobuoobooboobooboboon
gogbobooobobooobobooobobbooooboobooooboboooobooboo
goboboboobooboobooboobooboobooboobooboon
OO0O0O0OFanked 199800 0000 M 200000100 j0000O0O0O0O0O0OO0
goooodgoooogoboodpg+e,000doon

15 0000 ByIn(Y,) +ByIn(phY,)= B+ Byy) IN(Y,) = BpyIn(L) 0000000000000 000000
0oLOO00000
16 0000000y000000000000000000000000000

169



goboboboooobbmibzbogoooobobooooobooboboogo
gbooogboboooogoobobooooobooboooooboobooobooooo
ooOOoooOO0obOOobbObobO0bob00f0bO0O0O0OUDUU Goldberg and Klein
0199811 Wei and Frankel1 19970 0 (D 00000000000 O0OOOCOOOLOO
gobobobooboobooboobooboobooboobooboboon
oo0bDOooooobo0oooobOoooO0oooOoooODoalick and Rosed 200200
We and Frankel0 19970 000000000 DOOOO0OOOCOOOOOOOODOOOO
0000000000000 0ooO0dbfRauchO 199900 0O00OO0DOODO
goboboboobooboobooboobooboobooboobobobon
gooooobooog

z20poooooboooobood

obooon
gbbobooobobooboobooobbobooboobooboobooon
goboboobooboboobooobooobooboobooboobooboobon
gobobobooboobooboobooboobooboobooboboon
gboooogoboboooooobobooooboboooooobooboooDooon
gobobboobbooboobooboobuodgbuooboobooboobon
goboboobooboboobooobooboobooboobooboobooobon
goobgooo
gboobm200b0o0obooboboboobobooboboobooboongsg
00000000000000000000000Ysg

INTij 1« = Bo ikt Brk!NCYiY)) + B2 In(phY; phY)) +y, InDst;
+|nl’k|nJFD|i‘k+(1— I )nz,kln(‘]FDli,k+‘]FDlj,k) D 3|:|

+pyLang;; + ¢ Cntg;; *ejj i -

i 0000000000 ja0000000000000DoO O
[=1if j=* O0O"0O1=0if j£* 00"

oboo0o0oO0oOoOkOoOoOOOOoOOJDLODO000I0000000000M0330
goboboboobooboobooboobooboobobbobboboon

l7000000000000000000000000O0O0O0O0O0O0O0O0OBergstrandd 198900000
Bergstrand0 19890 0 0 0 0160 0 00000000000 OOOOOOSITCIOO00O0O0O00OO00OO0OO
go00o0oooooooOoooboOoboO000o0ooooooOoOOOODbOO0O000OooOooooooO0OO0OO
goooooooooo

B 00000o0ooooboOoOoooobOo0ooooooooobOoOoobOoOooooOoebPOOOOOOOO
pgooboooooooboOoOoOoooobOOoOoebPOOOOOOOO

170 oooo/zo04.10



ooooooooooooooooooooooo

gobobooobobooobbooobbboobobbooobob20bboOoon
00000000000000000000000000D00O00*#0
gboboobooboobuogbooboobuooboobobobooboboa
gbooboobobobooboobooboooooboobooobooboooboon
goboboboobooboobooboobuoobooboobooboboon
Ooo0oOO000oDO0o00oo0o0O0o0O0boOoOOnD Goldoerg and Klein 19980 O [
gbobobbobooboobooboobuoobooboobuobboboan
000000000000 00O00D0OO000O00We and Frankeld 19970 O (1 O
gobobooboobooboobooboobooboobooboboon
gbooogobooboooogooooooooboboooooboboooooboo
gobobobooboobooboobuoobuooboobobboboboboon
00000000000000000000000000000000000%0
gooooobbobobbbobootoooooooobioobooboobbbboooo
000000000000000000000030000000%0000000
0000001000200000000000000%000000000000
gobobobooboooboooboobooboobooboobooboboboon
gobobobooboobooboobooboobooboboboboboboboon
gboooogobooboooogoobobooooobobooooobobooogoboo
00000000000000000000000%0

19 GoPO1000O0GDPOOOODOOOOOOOOOOOOOOOOOOOOOO0O00O0O0000000
00000000000000000000000o0ooOoOoOoO0O0O0O0O0OD0OiO0O0OO0ODOOOjOO
00o00000icojoobboo0oooooooooooOoOoooOOobbO000oooooooooon
go0o0oO0oooooooOoooboo0oboo0o0oooooooOoOoOOoOobOOO00OO0oOoOoOooooOoOooOonOn
pooooooooooOoOoOoO0ooOooOO0OOO0O0ObOOOO0OO0OOO0ObOOOOO0O0OO0n

ooooooOooooOoOooOoOoO0oOOOO0OOiIDbOO0O0O0OOO0jO00OO00O0O00bO000
00o0oo0o0o0O000000000000000000000000000000O00000i0000
gooojooo0ooboooo0oo0oboooooooooo

0000000000000000O0O0O0OCOOO0O0O0O0O0O0DOOOOOOOOOOOOOOOOOO

gooooooooOoOOOOOO0OO0OO0OOoOOOOOOOOOOOOOOOOOOOOOOOOODOO
pgooooooooooOoOo0oOoooOoO0OOOO0OobOOOOOOObObObOOOn0O

godo0o0ooooooOoOoOboOoOoOoOoOoOoOoOoooooOoOoOOOOOOO0OoOoOoOoOoOoooOooOoOoDOn
ooboooooooooobooooooooooooooobooo0o0oooooooooooooon
goooo

21 00000000000000000O0O0O0O0OO0O0OOOOODOO0O00000O0O0O0O0OO00ODO0O191
00000000000000000000Fukao, Ishido and Itol1 20030 D OO0 O OO0O0O0O0OOOOO
go0o0ooooooooObooooooooOooooooOoOoOOOObObOO00OOOoOoOoOooOoOOoODnOn
gooo

22 000000000000000000000000O000O00O000O0O0O0O0O0O0O00O0C0O0O0O0000
go0o0O000000000000000046000

2300000000000000000000COO0000O0O0ODOOOOOODOOODOOO000O0O0O
goooooooooooo

OoOOOOOOOODOOODODOOOOOOOOOOODOODOOOOOOOOOOOOODOOOOOOO
goobooooooooOoOoOoO0OooOoOoO0OO0OO0O0OOOOO0OO0O0OO0bOOOO0OO0OOOOCOOOO0O0

171



gooobooobon
gboboogooooosgoooobooooobooooboboboboDo
gobobboobboobooboobuoobuooboobooboobobooban
obooboboobo3sgooogoooooooooooboobooboboo
goobgooo
pooogooooooooobooooooooooobooooon,, 0000
vbobooboobooobobn, bbbbogboboboododonoooon
gobobobooboooboobooobooboobooboobooboboboon
oobg,Uyboooooooboobooooooooooboooood
gbooogobooboooogooboobooooobooboooooboboooooooo
vboobobotbg bobboooooooooooobooogbobobon
gobobooboobooobooobooboooboobooboobooboboon
EIDIZIDDDDDBZVKDDDDDDDDDDDDDDDDDDDBZYKDDDDD%D
gobooobboooboooooowog, booobooooug,, 0ooooo
vboooobooboobobbootobobooooooboog, poooouoooo
gobobooobooobooboobooboboon
Uo0OyOoooooooooooooooooooooooooooooon
oboobokooooooooooboobooooobooogoooobo220c0bOoboOon
0 Hummels[ 1999011 Hillberry0 200210 00 000000000000 DOOOO
vooooddgoooooyoooooooooooooooodoggoooo
gobobooboobooboobmboobooboobooboobooobo
yoooooooooooooooooooooooooooooooooooo
0000000000000 0D00O00D00000DO00000D?Dy0000
gobobooboobooobooobooboooboobooboobooboboboaon
gobobboobooboooboobooboobooboobooboboboon
ooooodddyoooooooobooooooooooboooogooooo
00000000000000000000000000000%0
pooooug, ybooooododoooooobooogooooon
gobobobooboobooboobooboobooboboboboboboon
gbooogboboooo22boooboob4bo0ooooboobooooobon

25 Frankel0 19980 0 000000000000 O0O0OOOOOOOOOOOOOOOODOO000000
g0o0ooO0oooooOoOoOoobboO0o0o0o0oOooOoooOOOOOObOO0O0O00OODOOOOOOOOOOO
go0ooooooOoOoOoobboOoOoOooOoooooooOoOOCOObOO0OO0O0OOoOoOoOoOooOOObObObb
oooo

26 0000000000O0O0O0DO200000000

27 0000Hummelsd 19990 00 0000019800930 000 000000000O0O0O0O0OODOO0O000
goooooOoos»woooOooOoooooooooooooooooo

2000000000000000000000O0y000000D00O0O0O0O00DOO0OOOOOOyO
ooooooOooooooyOOODOODOODOOO0OOO0OOO0OO0OOO0DOO0OOO0DOO0OOO0DOO0DOO0
goooooooono

172 oooo/2004.10



ooooooooooooooooooooooo

goo
Up boubiybbooboooobooobbooooooooooo
up ibiydbooboooouooooooboooooon
upobiybooooooooooooooooooouoooooo
Up ubiybboooooooboooboooboooobooobon
goooms3sooobooboooooooobobobooooobooobo
gboboobooboodgbaoand

g3nboogn

gooom3sooobobogoooooooboboboooooobooDbo
gboooogogesonoglonoooooooooooooboooogoogn
gooLsgggoogissonogionogoooooboobbooobboon
goLstooodoooooooobooooboobooooboobobooboooooo
gboboboobooboobooboobuooboobobboobbobooan
gobobobooboooboooboobooobooboobooboobooobon
0000000000000000000

uvoooboobooboodioboobobooonoooooog, By
ggdodooooooobobboobbbbbouooggooooooooooooboo
ggbobooobobooobobooobbboooobbooilbooobooboooon
pdooodooodooodooodooodgooooooodyO0oooo
gbooogoboboooogooboboooooboboooooboobobooobooboo
gbobobbooboobooboobuoobuooboobuobobooboboboab
ooooom3aooooon

U40000o0oooooon

gbobooboobooboboooooboobobooboboboboon
Feenstral] 200000 0J 19800 0 O 199700 D DO SITCH O U040 0000000000
00000000000000%¥0000000000000000000000

2000000000000 0000O0O0O0ODOOODOOO0DOOO000ODODODOOODOOODODBDOO0OO0
go0ooOooooOoOoOoOobboO0o0o0ooOoOoOooOoOOOOODbOOO0O0O00OO0OOOoOoOoOOOOO0O0O
OO0Glickand Rosed 20020 D0 OO0 O OO0O0OO0OO0OOOO0OODOOOOOOCADOOOODOOOOO
go0ooooooOoOoOoOoOboboOoO0oOooOoOooooOoOOOCOObOO0O0OO0OOOOOOOODOOOBD.
gobooooooo4000000000

30 Feenstrall 20000 0 0000000000000 0OO0OO0OOOOOOOOOOO0O0O0O00O00O0O00O0O
ODO0OO0OsisticsCanadal 0 0 0 0000000000000 0O0O0OOO0OO0OO0O0O0O0OO0O0O00O0O0D0O
goooOOoOoooOsTCRev.200000000000SITCO400000000O0O0O0OOOCOOODOO
pooooooOoOoOoOoOoO0oOoOoboOoOooOOOOOOOOOsSTCOnOOOO0OOOOOO0O0OOOObOO
00000 Feenstrall 20000 0 019800 0019970 0000000000000O00O0O

173



U1 d0bogoooboobbooboooooobooobo

gobobbooboobooobooboobooboobooboobobboon
gboooogobooboooogobobooooboobooooboboobooogoboo
gobobboobbooboobooboobuooboobooboboboboan
0100000010000 00GDbPO O Penn World Table6O OO OO OODODO
0000000001000000GDbPOOOODOOOOOOO*¥000GDPO
gbiligbooooebPb0b0booogbooboooobooboobi1oogoon
GDPO O OGDPOOOOPennWorldTable6D DO OO OOOOO200000000
goboooobooobobboobooboboboboobooobooboobooono

00000 (000000 oooooooooo ooo0o00000000000000
6973 |000O0 ooo oooooo
716A 00000000 00000000000000000 |00000
7243 |000 0ooo0oooooooon
7511 |000000 oood
7512 (00O ooooao oooo0ooooao
752A |PCODO ooooao PC<7522>00 CPU<7523> [0 0 0 <7524>0 0
000 0<7525>0 HDD<7528>[]
7591 (00000 ooooao 0OO0PCOOO0OOY511-20752A0 0000
761A |0 00O ooooooooao
762A 000000 ooooao ooo0oooooooog
7641 |(00000DO ooooao OD00fax0OOOOO0OOOO
7642 (000000000 ooooao 00o0ooooooooooodooooo
7649 (0000000000 |ODO0O0OO0 000000<762A>0000000<7641>0
g 0000oo00oo<7elA>0000000
0 771A 000 ooooao ooooooooon
% 772A 000000 ooooao 0oo0oo0oooooooo
7742 [ XOOOOO oooo
7751  [O000O ooooooooao
7752 (00O oooooooog
7754 000000000 00o000000o0ogon
7757 000000000 ooooooooood 000<7757-1>000
7758 |0000000 0ooo0oo0ooooooo
776A |0DOO0OOOO ooooao CRT<7761>0 000 <7762>0 0 0 0 <7763>0 [
0000<7764>0 0 0 <7768>01
7781 (00O oooooo
7782 |[000O ooooao 0000000000000000000
7788 |ODO0OOOOO Oo00o00oo0o0oooo00o (ooo0b0<y78s-4>0 000000000000
00o0odoooodooooooooodooo
8124 |0O0O0OO ooo ooooon
8983 |[JO0OO0OCD ooog
O

sgioobob00b0i1boooooepbPOOOOOOCOCOOOOOOO0IDOOOOOGDPOOOOOOOOOO
godooooopoiooooooebPOOO0OOOO0O0I000O0O0C0GDPOOOOOOOOOOODOO
gooobooooooooooo
200000000000000000000000000000000O00A0 A0 http://pwt.econ.upenn.edul]
goooooo0O0o0000000000000O0O1 00000000000 00O0O0O0BDOOOO
0o00o0oO0ooooO0o0ooo0oo00o000n0Geay-Khamismethodd 0000000000000
goooooooooooooooebPOOOOOOOOOOUOOOOOOOOOOOD Summers and
Hestond 19910 00000000

174 oooo/2004.10



ooooooooooooooooooooooo

gi1o0od
ooooo|oooooo ooooooooog goooooooooooooooog

2686 |0O00O0 0000000000

2690 |00O0O 0o0o0o0o00goggd

6512 0000 good

6514 |00 oooog

6517 |0000ODO good

6519 0000 oood

6521 00000 oooog

6522 000000 good

6531 |00000 oood

6539 0000000 oooog

6542 |0000O good

6549 0000000 oood

655A 0000 ooood

6560 |0000O00000 oood

6571 |0000 oood

6573 000000 oooog

6575 |00000 0000000000

6577 00000 oobo0oo0oooooo

6581 |00 0000000000
O 6583 |00 0000000g0d
O 6584 |00O0O oooooooooo
g 6589 |0O0OO0OOO0O 00o0000goo 00 0<6582>0 00
Dg 6592 |0000O0O 0000000000

8421 |0000O0ODO oobooooooo

8422 |0O0O00OODO 0000000o0o

8423 |00O0O ooooooooo

8429 |000O0OO0O ooooooooo

8431 |0O0O00OODO 0000000o0o

8432 000000 ooooooooo

8433 |0000O0ODO oobooooooo

8434 0000000 0000000o0o

8441 |0DO0000O0O ooooooooo

8442 |00 oobooooooo

8451 0000 0000000o0o

8452 |0O000O00O00O ooooooooo

8459 |0000ODO oobooooooo

8461 00000 0000000o0o

8465 |0O0000OOO 0o00o0o00gggd

8471 |0000O0ODO oooooooooo

8472 00000000 0000000000

8481 |00O0O 0o00o0o00gggd

8483 |00O0O0O oooooooooo

8484 |00 ooo000ogggg

7133 |00000000 00000000000

7139 |000000 ooo ooo00ooooooo

7783 |0O000OO0OO oooog

7810 |00O0O oooo0oooooo

7821 |000O0O oooooooooo
] 7822 |0000O0OO0OO 0000000000
O 7831 |00 ooo0o0oooooo
B 7849 00000 ooo ooo00oooooood
] 7852 000 00000000000
= 786A |000000O00O0O ooo0o0oooooo ooooooooo

791A |[ODO0000O0O ooooooooood

792A |0D00000O0O 00000000000

793A |0D0000O0O ooo00oo0oooooo

gooboooobooooooooooooboooooboooooboooDoboooDo

175




goboboboobz220bo0boobooboobooboobobbooboowoo
gbobooooobobobOobOOobbOOobO0obOOobObOOobOobOOobOOOobOoDbDOooboo
obigoooboooobooooooboobobooboobobboobboooobooDo
gobobboobooobooboobooboobooboobooo

gobobooboobooboobooboobooboobooboboo
gboooogoobooboooogooboobooooobooboooooboboooogoboo
gobobbooboobooboobuoobuoobooboboboboboboan
gobobooboobobooboooboobooobooboobooboobooobon
oooooo®o

guoooon

gboobsooobooboobooboobobboboboooOosogo
gobobboobobooboobooboobuooboobuoboboboboboboab
gobooboooboooboa

goboobogobooLshogooobooobooooboobooboooboo
gbooogboboooogoboboooooboboooooboboooogooboo
ggbboodobbbooobobbooobobboooboboooobbooobboa
goboboobooboobooobooboobooboobooboboboboboon
oooooooo*

gipgoooooobooobooboon

gooogogoLs

ooooboobooooooooo
g20000000b0oO0b0oOo0003bogooobooooooooooboon

vboooooooooodtn, Oy bobooboooooooboin

goglesouoooooobooooooouoooooobesobnoooogg

B OODO0O0O0OODO0ODODOSODO0O0O0DDOO0O0DDLOU00ODDODOOo0DbDOoOoUooDODOoOoUooDDbDOTosen
g0 0000000000070 0000000D008O002000000000008002470 001003
00000000000 00000000000000D00000000O00000O0000O0O000
jgoo00o0o0o00oo0oOo00U0OO00U0O0O0O00OO0O000DOOO0ODODOOOODDOOOO
go0oo0oooO0oOoUoU0oOoU0O0OOO0OO0O0UDO0OOOUOOO0OO0OO0 100000 OODOO
goo00oo0o0o0oooO0o0U0ooO0o0U0oOoO0O00LDOoOOo0OOOoOO0ODOoOoOoOooLoooO
gooooo

Jd 0fppopooooLsigooooodgoooooogooooo0ogoo2nooogoonoi,jobooo
O00e000000000000000000Glickand Rosel) 20020000 0 0 Whited 19800 0 0 O
J000000000000000000 0 White's heteroskedasticity-consistent standard error] 0 0 0 0 O
go0oo0ooOoU0oOoooUOoOoooOooo

176 oooo/2004.10



U2 dobgoboobooboobooooLsboonog

ooooooooooooooooooooooo

gooo goooooo oo ooooo oo gooogonog

19820189 | 19900 97 || 198201 89 | 199001 97 || 198201 89 | 199001 97 || 198201 89 | 199001 97 (| 198201 89 | 19900 97 ||198201 89 | 19900 971

Yqu 0.512| 0.433| 0.645| 0.513| 0.887| 0.617| 0.531 | 0.577| 0.674| 0.597 || 0.678| 0.692
By 00.140| 00.060| 00.110| 00.080| 0 0.120| 0 0.080||00.140| 0 0.100 | 0 0.070| 0 0.050|| 0 0.0901| O 0.060
<0.00> | <0.00> || <0.00>| <0.00> || <0.00>| <0.00> || <0.00> | <0.00> | <0.00> | <0.00> || <0.00> | <0.00>

thi thi 1.900( 1.719( 1.393| 1.164| 1.545| 1.071| 1.459 | 0.959| 0.942| 0.879 || 1.126| 0.983
(B, 00.190| 00.100(| 0 0.150| 00.120 00.140 00.120(00.200| 0 0.150( 0 0.100( 0 0.060 (|0 0.120| 0 0.070
<0.00> | <0.00> || <0.00>| <0.00> || <0.00>| <0.00> || <0.00> | <0.00> | <0.00> | <0.00> || <0.00> | <0.00>

JFDIi —-0.009 | 0.421 || 0.078| 0.244|-0.014| 0.149| 0.016 | 0.021| 0.119| 0.067 || 0.022 | 0.004
(my) 00.070{ 00.080|| 00.050| 00.110 0 0.050| 0 0.050(00.070| 0 0.030 (| 0 0.050| 0 0.050|| 0 0.060| O 0.070
<0.90> | <0.00> || <0.15>| <0.04> || <0.79>| <0.00> || <0.82> | <0.53>| <0.01> | <0.22> || <0.72>| <0.96>

JFDI; 0.047| 0.420| 0.051| 0.180|| 0.199| 0.219 [-0.093 |-0.083| 0.145| 0.103 || 0.011| 0.027
+(‘i,'3)|i 00.050| 00.070|| 00.050| 00.100| 0 0.060| 0 0.040(|00.060 | 0 0.030 (|0 0.040 | 0 0.050(| 0 0.050| O 0.060
<0.39> | <0.00> || <0.28>| <0.08>|| <0.00>| <0.00> || <0.14> | <0.01> | <0.00> | <0.04> || <0.81> | <0.66>

dist —0.165 | -0.194 || -0.143| —0.124 || -0.172 | -0.681 || 0.528 | 0.162 | —-0.271 |-0.326 ||—0.057 | -0.209
(7) 00.170| 00.120(| 00.210| 00.140/ 0 0.200( 00.180||00.260 |0 0.190 |0 0.120 | 0 0.090|| 0 0.210| 0 0.110]
<0.34> | <0.12> || <0.51>| <0.39>|| <0.41>| <0.00> | <0.051>| <0.39> || <0.03> | <0.00> || <0.78> | <0.06>

lang 0.380| 0.459| 0.850( 0.866| 1.098| 0.609| 0.330 | 0.949| 0.703| 0.550 | 0.166 | 0.251
(D) 00.250| 00.220| 00.340| 00.330( 0 0.300| 0 0.340(00.530|00.340 || 0 0.200( 0 0.230(|00.380| 0 0.270
<0.13> | <0.04> || <0.02>| <0.01> || <0.00> | <0.08> || <0.54> | <0.01> | <0.00> | <0.02> || <0.67> | <0.36>

cntg 1.905| 1.524 | 1.215| 1.067| 1.037| 0.643| 2.470 | 1450 0.752| 0.821 || 1.291| 1.209
(¢,) 00.510| 00.430|| 00.730| 0 0.620| 0 0.650| 0 0.800/|00.950| 0 0.660 || 0 0.410| 0 0.510(00.710| O 0.5600
<0.00> | <0.00> || <0.11>| <0.09> || <0.12>| <0.43> || <0.01> | <0.03> | <0.08> | <0.12> || <0.08>| <0.04>

n_obs 322 359 322 359 319 359 315 357 322 359 322 359
adj R? 0.843| 0.897| 0.808| 0855| 0737 0.767| 0.708 | 0.737| 0.833| 0.870| 0.797| 0.866
SED JFDI; 18.44 | <0.00> 2.24| <0.14>|  4.35| <0.04>| 001 | <0.94>|| 0.96 | <0.33> 0.05| <0.83>
O [ JFDI; +JFDI; || 22 54 | <0.00> 1.74| <0.19> 0.12| <0.73> 0.03 | <0.87> 0.59 | <0.45> 0.05 | <0.83>

O0mOboobo OooOoOoO<O>-0POOOODOOOPODOOOOOOOOOFOOOOOODOODOIGOO0O199OC0O00O
gboooobooooobooobOoOoOoOOorFOOOOPOOO

gbbddggoooooooboboobobbooooguoooooooooboo

0000000000000000%000000000000001980000

noouoooobobbobobobobobooodddgggoooooooooooon
gooooboboooooboboobobobobobbooboobonooogon
oboooobooboooogbooboooonoooooooobooogooo

0000000000000 00O00000000O0O0O0O0O0O0OO119% 0001900 000000O00
oorFOOO0OO0O00O0O000O

177



goboogooboooboooboilegsooonooobboooboobooobn
0*000001900000000000000000000000000000
ggbboodobbbooobbooobobbooooboboooobboooboboa
gboogoobgleoooooboooboooboboobooooboooboooo
goodoooooooooobobobobobbbbooooooooooooooboo
gboooogoboboooogoobooboooboooboobooooobooboobooogoboo
gboooleondoooogooboooooobobooooboboooogooo
goboboboobooobooobooboooboobooobooo
goobobooboobooboobooboobooboobooboobo
gboooogboboooogoboboooogbooogboboooogbon
00000000000000000000000¥ 00000000000
gbooooleooooogoobooooooobobooooboboooogooo
gbomobooboobooboobooboobooboobooboooo
gboooogoboobooboobobosgboooobooboobooobobooon

ugboooobooooan

gzuooobooouoooooog, uyboooooooooooon
poooobog,noooooolsobooooleonbooooonoonn
ggbboodobbooobbooobobooobobooobobboooboga
vdooodooodooodooodoooddyboooooooooooo
gbooboobobobooboobooobooooboobooooboobooboon
gboooogobooboooogooboboooooobobooooobooboooogoboo
gboboboboobooobouoobooboobobbo

goboooooobooboo
oooobooboooooooboo

gdoooooooooooobbbooboboboobobooboboboboooouooggadg

obooooooooooboboboooooooobobooLsoogooo

gobobboobzbooobooboooboobooegroogoboboon

googoboogobooobooobooobboooboooboooboooo

gbbdggoooooooboboboboobbobobooguoooooooooobon

oooboooooooooooooobooooooooogoeonoooogon

36 00000000FOOO0O0O0O198000019%00000000000000O0O0OOOOOOOOO
gooooood

37 0000000000000OO00O00000000000OFO000000O00OOODOO0OO0O00O00O0
oooooO0DOooOoo0o0oDOyo,0001980000190000000000000000000000DO
OooooOooOoooosobooooomp 0000000000000 01900000000
g0o0o0ooooooOoOoOoboboOoO0o0ooOoOoOoooOooOOOCOOOOO0OO0O0OO0OOOOOOOOOOOO
gooooO0O0o0O0ooooO0o0oooo0oooobooo0o0oooooooOo0o0oOoooboooonon

178 oooo/zo04.10



ooooooooooooooooooooooo

02 gobOobooboobooobobobooboooobooon

ooooooao
n, (JFDL;) M, (JFDI; +JFDI))

2.0 16
14}

15f S L2

1.0} !
10t S 081
TN T 06f

05t 04t T TN

02t .

0.0 IPLELEN i D S P SR 0.0 — e Ll
-0.2F TTeell”

-0.5 -0.4

1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97 1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97
gooo oooo
B, (phY; phY) v (Dst;)

35 0.8

0.6

3.0}
0.4

0.2
0.0
-0.2
-0.4

25

20

15¢

10+

-0.6
05} I
OO I I I I I I I I I I I I I I _10
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97 1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97
oooo 0oooo
goooooooon
n, (JFDI;) n, (JFDIi+JFDIj)
1.0 0.8
0.8}
06}
04}
02t
0.0
_0.2>
-0.4}
-0.6 6
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97 1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97
oooo oooo
B, (phY; phY)) v (Dst;)
2.5 1.0
0.8} .
20} 0.6}
0.4~ _ S/ N \\
15} 02} Tl
0.0 L L L L ‘I\A\//\. L L PR
1of —0.2»\J \,__
-04} LT
05} -0.61 B 2T
-0.8} N
00 1 1 1 1 1 1 1 1 1 1 1 1 1 1 - 0
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97 1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97
oooo oooo

ooboboooboooobOobooooooooOooOooOOooooooswoooooooooooooooo
gooos3gsoooon

179




020000

gboood

0.8

1, (JFDL;)

0.6

04t

0.2

0.0

-0.2 +

0.4
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97
oo

oo

B, (phY, phY))

4.0
35+
30
251
20
15
1.0+
05 r

0.0
1983 84

goooano

0.5

85 86 87 88 89 90 91 92 93 94 95 96 97
oooo

oo
n, (JFDI,)

0.4
03
0.2
0.1t
0.0

0.1+
02} .-

0.3
1983 84

4.0

85 86 87 88 89 90 91 92 93 94 95 96 97
oooo

B, (phY, phY))

35F
3.0
25
20
15
10
05

0.0 .
1983 84

85 86 87 88 89 90 91 92 93 94 95 96 97
oooo

m, (JFDI;+JFDI,)

1.0

0.8}

0.6

0.4r

0.2r

0.0

0.2
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97

15

0.6

oooo

y (Ds;)

.0
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97

oooo

n, (JFDI, +JFDI,)

1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97

3.0

1.0
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97

oooo

Y (Ds;)

oooo

180 oooo/zo04.10




20000

ooooooooooooooooooooooo

gboobd

n, (JFDI;)

0.8

0.6

0.4

0.2}

0.0

-0.2 +

0.4
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97
oooo

B, (phY, phy))

25

20r

15

1.0

05F

1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97
oooo

gbooooogno

n, (JFDI,)
0.6

041 A .- “

02F

-0.6
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97
oooo

B, (phY, phy))
25

15}

10

051

0.0 —t
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97
goooo

L L L L L L L L L L L L

m, (JFDI, +JFDI,)

.3
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97

oooo
v (Dst;)

04
'\\

02t A

0.0 bt L “\\ /u'\y

_02 L \\¢/

-0.4+1 .

-0.6f e N RN .

0.8
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97
oooa

m, (JFDI,+JFDI))
0.8

0.6
04
0.2
0.0

-0.2 }

-0.4 |

-0.6
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97
gooao

v (Ds;)

15

.5
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97
oooo

181




gbooboboooobboooobbooobbboooobbooooboobooo
gboooogboboooogoobobooooooboboooooboobobooogooboo
obooogoobooooooboooooobooboeooooogoon
gobobooobooobooboobobobobobobobooobooboobooobo
gobbooobbooobobooobbbooobobooobobbooobbooo
gbooolisondoooogooboooooobooboobooobooooooon
gobobooaoboobod

gooobooogn

B bopoobooobooleeouuoobooouooonoooooonon
gboooolesodopleodooooooglonooogooboooogoogon
obooooooooobooboooopoboboobooboooobobobbOem
goboobooboobooLsbogboogbboobooooboobooboon
gboooooboobooboboooobobooooboob

iy bdoodooodooooooooooooooooooooood
obooooobooboboobogoobooooooooooooboooogooo
gobbooobbooobobooobbboobobboobobbooobobooo
gbooooobooboooboobooooboobooon

bobboodgbobobooobobuooobobooobobouooobobooobobooa
oboooogoooboooboooooooooboooooooboooogoooo
goog

z20o0ogoooboooobogd

gooboboobooboobooboobooboobgobobooboboboo
gboooogboboooogboboooooboboooooobobooooooo
ooooOoDOooOoo0obooooouoboOoOOoOo0ob0OnoDO?2o020 0 Fukao,
Ishido and Ito 20030 D 0 OO O00OOCOO0OOOOOOOOCOOUODOOODO
gobobobooboobooboobooboobooboobooboooboon
gboooogoboobooooooboobooooobooboooooobooogoboo
gobobbobbooboobooboobuodobooboobuoobooboan
gbobobobobobobobobobobobobooooooooooonoo

gbooobooboobooboobooboboobooboooboobooboo
00000000000000000000000000000000000O00*0

3 0000000000000000000000000OHilberryd 20020 00 0O O Hillberryd 20020 O O
g00o0o0ooooooO0oOobb0O00000o0oooooooOOO0OO0bO00000OoooooOooOOObO0OO
g0o0oooooOoOoOoOoOobboOo0oO0o0oOoOoOoOoOoOOOOOOOO0O0O0O0OOOOOOOODOOOBD.
go0ooooooOoOoOoOoboboOoOoooOoOooooOoOOOCOObOO0O0O0OOOOOOOODOODbOOO
goooo

182 oooo/zo04.10



ooooooooooooooooooooooo

gobbooobobooobobooobbooooboboooobbsobbogon
gboooobooboobooobooooobooboooobobobbooboobooon
gbobobooboo3sbgooogooooooooooooooobooboo
gobobOobooboooboooboobooobooboobooboboboboon
000000000000000%4g

goooogoLs
ogboooogn

gooboboobooboobo3stbgobuoobooboobooobooboo
goio0goooooogoobooooobobooooboobooogoboo
gboooogoobooogbobooooobobobesoooboooogooo
oboooooboobobooboobobooooomeouoogooooooonooon
gobobobooboobooboobooboobooboobobooboboon
goooog

gooooobboooooobg,, boooobleonongoonooon
cdoodooooooodooooooodooooooodooyOooooooo
woonoooooboooooooboobooooobooboboobobobooDbo
0001900001900 00 00000000000000000DODOOOO*D

gboboobooboobuodobooboobuoobooboboboooboboa
goboboboobooobooobooboooboobooboobooboboon
0000000000000000000%0

gboodano
gboooooboboobooboobo3smooboobooouooOobonboeeoed
gobobooboobooobooboobooboobooboobooboobon
gbooogobooboooogobobooooobobooooooboboooooboo
gbobooboobooobogoooaoo

39 J000oLsb00ooooooobooooooooooooooo0oooooooooOooboboOoOoo
ooooooooooooo

40 00000000000000O0O000000OOODOO00O0OOOOOO0O0O0OOO0O00O00O0

41 0000000000000000DO00000O00O00D19%000000 ywOO0OOO0OO0O001993000
gooooO0o0o0o0ooooO0oOOO0OooobooOoOOoOooon

42 00000000000O0O0O0COCOCOOCOOOO0O0OOOOOOOOOOOOOOOOOOOOOOO0
go0oooooooOoOoOoboboOoOoOoooooooOoOOOOOObOOO0OO0O0OOOOOOOODOOOBDb
0o0oooooz22wob0000000000000000000O000000O00O0000O00O0OO0
g00oooooooooO0obb0O00000o0ooooooooO0oOO0b0000oooooooooOooO
00000000000 0O0ONESDOO0O0O0O0DOO01990000000000000001985089
0048% 19900970 028% 00000 0 0ASEAND OO 0019850 890 O 11% - 19900 970 O 16%[1
NIESO ASEANDO O 0 0 019850 890 0 26% - 19900 970 0 41%0 0000000000000 OOOO
gooooOooooooOoO0OO0O0O0OoOobOO0OO0OO0OO0OboOoOO0OOO0O0OoOOn

183



U3 dobgbooboobgoooLsbgoog

[

[l

[l

ogoood oad gooooao

ogoooo 00000 |[pooooogooooood ooo goomooog oooo
198201 89 [199007 97 | 198201 89{199001 97 (198201 89 199001 97||198201 89 [199001 97 198201 89 (199001 97 |[198201 89|1990(1 97 [1982(1 89[199001 97
Y)Y, 0.459| 0.389| 0.490| 0.462| 1.325| 0.490 || 0.730 | 0.699 | 0.915| 0.622 || 0.628| 0.613 | 0.335| 0.532
(B 00.180| 0 0.080|0 0.140{ 0 0.070 0 0.190 0 0.110]|0 0.250 |0 0.160| 0 0.120| 0 0.090|0 0.170| 0 0.170|0 0.180(0 0.110
<0.02> | <0.00> | <0.00> | <0.00> | <0.00> | <0.00> || <0.01> | <0.00> | <0.00> | <0.00> || <0.00> | <0.00> |<0.07> | <0.00>
phY phY | 2.349| 2.041| 1.862| 1.515| 2.435| 1.705|| 1.477 | 1.341| 1611| 1.069 | 1.433| 1.191| 1.016| 0.709
(B 00.250(00.160| 0 0.160| 0 0.110 0 0.170 0 0.170]|0 0.240 | 0 0.160| 0 0.150| 0 0.130|0 0.250 | 0 0.200|0 0.210/0 0.150
<0.00> | <0.00> | <0.00> | <0.00> | <0.00> | <0.00> || <0.00> | <0.00> | <0.00> | <0.00> || <0.00> | <0.00> |<0.00> | <0.00>
JFDI, -0.052| 0.595|-0.081| 0.298|-0.285| 0.105| 0.098 | 0.452 |-0.043| 0.074||-0.010 | 0.045 | 0.081| 0.053
(M) 00.090| 0 0.100{ 0 0.060| 0 0.090] 0 0.090 0 01200 0.080 | 0 0.150| 0 0.050]0 0.050||0 0.070| 0 0.070|0 0.060( 0 0.04T]
<0.55> | <0.00> | <0.15> | <0.00> | <0.00> | <0.41> || <0.21> | <0.01> | <0.43> | <0.14> || <0.88> | <0.51> [<0.18> | <0.16>
JFD, 0.037| 0.604 |-0.075| 0.271| 0.041| 0.094 || 0.072 | 0.363 | 0.220 | 0.215 |[-0.261 | -0.138 |-0.177 |-0.148
+ ‘%FDli 00.050{ 0 0.100{ 0 0.050| 0 0.080| 0 0.090] 0 0.110][0 0.100 | 0 0.110| 0 0.060| O 0.040|0 0.070| 0 0.050|0 0.060| 0 0.041]
() <0.49> | <0.00> | <0.12> | <0.00> | <0.64> | <0.41> || <0.48> | <0.00> | <0.00> | <0.00> || <0.00> | <0.01> [<0.01> | <0.00>
dist -0.316|-0.189 | 0.052|-0.252| 0.644| 0.158 |-1.079 |-0.825 | 0.041|-0.647||-0.100 | -0.080 | 0.363 | 0.107
(7) 00.200( 0 0.180| 0 0.250| 0 0.120] 0 0.3500 0 0.210]|[0 0.520 |0 0.270( 0 0.210| O 0.190|0 0.440 0 0.400|0 0.270( 0 0.190]
<0.12> | <0.29> | <0.83> | <0.04> | <0.08> | <0.47> [£0.045> | <0.00> | <0.85> | <0.00> || <0.82> | <0.84> [<0.19> | <0.57>
lang 0.152| 0.276 | 0.555| 0.855| 1.204| 0.647 || 1.323 | 1.325| 1.155| 0.449|| 0.138| 0.954 | 0.819| 1.235
(b)) 00.320{ 0 0.290{ 0 0.300| 0 0.220] 0 0.490] 0 0.350]| 0 0.650| 0 0.360| 0 0.350|0 0.410||0 0.560| 0 0.570|0 0.430| 0 0.280]
<0.64> | <0.35> | <0.07> | <0.00> | <0.02> | <0.07> [£0.048> | <0.00> | <0.00> | <0.28> || <0.81> | <0.10> |<0.06> | <0.00>
cntg 1.772| 1.461| 2.548| 1.525| 2.257| 2.325| 1.428 | 1.202 | 1.164 | 0.625| 2.961 | 1.678| 2.224| 1.530
(¢,) 00.700/ 0 0.430| 0 0.540( 0 0.490| 0 0.850(0 0.700{(0 1.060| 0 0.900|0 0.640| 0 0.770|0 0.990| 0 0.900|0 0.760/ 0 0.600]
<0.02> | <0.00> | <0.00> | <0.00> | <0.01>| <0.00> || <0.18> | <0.19> | <0.07> | <0.42> || <0.01> | <0.06> |<0.01> | <0.01>
n_obs 310 359 316 359 298| 357 305 359 319| 359 273 349 | 315| 357
adjR? 0.796| 0.838| 0.803| 0.891| 0.690| 0.749 | 0531 | 0.734| 0.713| 0.718| 0.702| 0.598| 0.745| 0.751
DFED JFDI; 26.07 | <0.00> | 18.06 | <0.00>| 7.26|<0.01>| 3.85 |<0.06>| 3.10|<0.09>| 057 | <0.46>| 0.28|<0.60>
O [ FDI; +JFDI; || 24,78 | <0.00> | 15.18| <0.00>| 0.16[<0.69> | 3.81 |<0.06>| 0.01|<0.94>| 2.55| <0.12>| 0.21|<0.65>

OO0mbOooOoOOOO<O>0pPO0OO0OOOOOPODOOOOOOOOOFOOODOOODOODII98O0O0O1900000
goboooobooooooooooOobOOorFODOOPOOO

poooooobobobobobonooooodg, boooooooon
pgloeodddoglesonoooooooooooooooooooodydooo
gleeooogooooobooobooboobbooboooobgoooboooo
oo oooooobooooboobooboooobooooboboooon
oboooooboobooobogoobooooobooobgoooooogooo
goboboboobooboobooboobooboobooboobobbon
gboooogoooobo

184 oooo/zo04.10



ooooooooooooooooooooooo

oooooooo
gbooooobobo3smogboboooobobooooboboobooDoo
gboooogoooboooooooooooobooooooobobooogoboo
gobobobooboooboooboobooobooboobooboobooobon
goooboooobgoon
vooooooboooboobooboooon,bi19so00nioieeond
goooodooooddybdoooogooododgoon

goboboooooooboo
ooooogo
gooooooboobooogoboboosmobobooooobooboboboooo
gboooogooboooiesoooooooooobooooooobobooogoboo
gobobooboobongoboobobboboobooobooboooo
gboooogbooboooogoboboooooboboooooboboooooboo
gobobbooboobooboobuoobuooboobuobobooboboboab
gobobobooboooboooboooboan
gobgooooooobobboobooboooboobog, bi190o
oooooodddybeesooooooooooooooboooooooon
vbbobootootboopg, bobooboooooboobooboobo
youoooooooooooooooooooooooooooooooooo
gobobooogg,booobobooooobobooooodoybibo
goooooboboboobobooogoboboobooobo
gboooogoboobooogoboboobooooooooboboooog
goboboboobooobooobooobuooboobooboobooboboban
goboboobooboobooboobooboobooboobooboobon
0000“0000000000000000O0LS0000000000000O
gobobbooboobooboobuoobuooboobobobobbobooan
gobobobooboooboooboobooboobooboobooboboboon
gobobooboobooobooboobooboobooboobooobon
gboooogobooboooogoobobooooobobooooobobobooogoboo
gbobobboobooboobooboobuooboobobbooboboboan

43 00420000000000000000000000000000000O0O0O0OOO190000
OO0O0ODO0OONESDODOOOOODOODOODODO19850890043% 19900970 032% M 000000
ASEAND O 0O 0 019850 890 00 10% — 199000 970 O 13%[11 NIESO ASEANDO O O O 0 19850 890 [ 26% —
19900970 041%000000000000000O00O00O0O0O0O0OOOOOOOOOOOOOOOO
goooooo

185



U3 dobooobooboboboobooboobobooboonbg

gboboboob

4.0
35
3.0
25
20
15+
10
05

0.0
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97

n, (JFDI;)
2.0

15

10

0.5

0.0

0.5

1.0
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97
oooo

B, (phY, phv)

oooo

gbobooboob

0.5

0.0

-0.5
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97

3.0
25
20
15
10

05

n, (JFDI,)

15

oooo

B, (phY phY))

O I I I I I I I I I I I I I I
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97
0oooo

m, (JFDI, +JFDI,)

.0
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97

0oo0o
Y (Dst;)

15

10f A

05t R o ‘

705/”\/ \\\

1ol

-15
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97
oooo

m, (JFDI,+JFDI))

-0.5
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97
oooo

Y (Dsy)
2.0

15
10
0.5
0.0

-0.5

-1.0 |

1.5
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97
oooa

18

6 0000 /2004.10




ooooooooooooooooooooooo

030000
0Dooo0ooon
n, (JFDI,) m, (JFDI,+JFDI))
2.5 25
20} 20

15} e
1ot ’

Jenr 15}

1.0
0.5}
/ 05
0.0 F—— N
05}~
-10} T -0.5

0.0

-15 -1.0
1083 84 85 86 87 88 89 90 91 92 93 94 95 96 97 1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97
oooo oooo
B, (phY; phY)) v (Dst;)
4.0 3.0
35 TN 25}

20b. " ™
15}
10}
05|
0.0 [—
. 05|
0.5 -1.0}

30}
25}
20F
15k

1.0

00 I I I I I I I I I I I I I I 15
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97 1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97
oooag oooo

oboboooboobooooboobobooboboobobooob2nobgooooo
000“00000000000000000000000000000000
gdddoooooooooobobobbbobbbbDbDbDbDb9800 840 1 68% —
19850 890J [0 56% — 199000 9700 00 42%[L1] ASEANAD D DU D000 OD00OD00O0D0
0 00198007 8401 J 0% - 198501 8901 0 2% - 199000 970 D 260 O 0O O OO OO
oooobooooobobbooboobobooooobDob0bOObDOASEANDODOO
gobobooboobooboobooboobooboobooboobooboon
oo

gbooan
gboooboboboooobbo4moboooooobobooboobobo
gbooieooooboooobooboooooobooboooboobooooon

44 00000000000000000DO0OOOODOOOOO0O0OO0O0O0O0O0O0OODOOODOODOOOO
wooooog,0000000bbooooo0oboboz20bbbooooo0o0oboooooooonn
ocoooooOoOoOoOoOo0OO0OO0O0OOoOoOobOoOooOOOO0OO0OO0OO0OO0OOO0OO0O0OO0OO0O2000000000
ocoooO0o0oooooOoOoOoOoooooo

187




U4 000OO0bOOoOOO0ObOOoO0bOo0obOobDoOobooDbon

goooad
n, (JFDIi+JFDIj)
2.0 15
57 1.0+
10F
0.5
05 |-
0.0
0.0
-05 -05
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97 1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97
oooo oooo
B, (phY; phY) v (Dst;)
35 1.0
30+ 05 ™ M
25 L OO 1 1V I I n\‘ 14‘ A‘\"Af *A\--A---_x_-”:‘_ L=
-05 g
20+
-10 b
15 -
-15 AN
10r 20} .. S et
05} st TS
oo b oo oL 30
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97 1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97
0ooo oooo
gooooa
m, (JFDIL,) m, (JFDI, +JFDIJ-)
0.6 0.8
0.7}
04 . ST 0.6}
02} AN . 05f
0.0 T0eeftT L mmem— P — 0.3+
\/ ) o2l
02F e N 0.1f
o4l W \ /,x 0.0
-0.1}
-0.6 -0.2
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97 1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97
oooo oooo
B, (phY phY;)
4.0 15
35F 1.0k
30f osl
251
0.0
20t
-05}
15f
1ol -1.0}
05} -15¢

0.0 L L
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97

2.0
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97
oooo 0oo

188 oooo/zoo4.10




ooooooooooooooooooooooo

gobobooobbooobobooobbboobobbooobobbooooboobooo
gboooogbooboooogesonooogobooboooooooboooooon
gboooabood
gooooooboooboooooig,yboooboooooooood
goboooooobobog, oooouoouoodioodoydbieeotii
gboooogobobooooobooo
gbobobooboobuoobooboobuooboobooboobobood
gboobooboboboobooboooboooobooboooboooboooboon
000000000000000000000000000000000000+*0

gboogoooo

gbobooboooboosmuogboooboooboobooooboobooboboboa
goboboboobooboobooboobooboobobobooboboboon
ooooooboooooboooDo

vboobbobooboboootuodobog, ooooouooooon
vooooddddoddyoooooooooooooooooodooggoooo
googno

gboooogbobooogooboboooboobobooooboboobooDo
gbobobboobooboobooboobuooboobuobobooboboboab
gobobooobooboooobooboboobobob2boooboboobooooo
gobobobooboobooboobooboobooboobooboboboon
gboooogobooboooogooboboooobooobooooboboooogoboo
gbobobboobooboobooboobuooboobobobooboboab
gboooboooogon

45 00420430 00000000000000000000001990000000000NIESOOOO
000000000 019850890 O 18% — 19900 970 O 8% O O O ASEANO O O O 0 19850 890 O 8% —
19900970 080000000000 O0DO0ODOONIESOASEAND OO O 019850 890 [ 47% — 19900 97
ooswooooooooooo0oooooobo0ooooobooOo0o0oooobooo0o00o

189



U5 gbooobooooooboobobooooobboboooooooboooo

gooogo

m, (JFDI;)

.8
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97

oooo

B, (phY phY)

4.0
35
3.0}
25}
20}
151
10
05

0.0
-0.5r

.0
1983 84 85 86

gooogo

0.7

87 88 89 90 91 92 93 94 95 96 97
oooo

1, (JFDL;)

0.6 -
0.5
0.4
0.3+
0.2+
0.1t
0.0

-0.1r
-0.2 -

.3
1983 84

m, (JFDI,+JFDI,)

1.0
0.8 -
0.6 -
0.4
0.2
0.0
-0.2
-0.4 -
-0.6
-0.8

-1.0
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97

oooo

v (Dst))
25
20F
151 TN

10 N Eahngs IR S

05} \_\ o
0.0 N e TN

-05} \/ . \/\/
-1.0f .. .

AR PR Al . .
20} M

2.5
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97
oooo

m, (JFDI; +JIFDI,)

o /\/\’_/

el /

-0.4| N

0.8
1983 84 85 86 87

25

2.0

15

1.0

0.5

0.0

85 86 87 88 89 90 91 92 93 94 95 96 97
oo

B, (phY phY)

0.5
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97

2.0

Y (Ds;)

88 89 90 91 92 93 94 95 96 97
oo

oo

oooo

1.0
1983 84 85 86 87 88 89 90 91 92 93 94 95 96 97
gooo

190 oooo/zo04.10




ooooooooooooooooooooooo

g3booobobooobbooobbuoouobbooobboouobbo

0000000000oLSI00000000000000000000000 %0

gbobobooobooobooobooboobooboobooboboboboboo
goboboobooboobooboobooboobgooboeocboboon
gbooogboboooogoboooooobooobooooboboobooogoboo
oo ogobooboooobooboooDoboboooog
gobobooboobooobooobooboobooboobooboobooobon
gobobooboobooobooboobooboobooboobooboobon
gbooogobooooogoobobooooobobooooobobooogooo
gotogodboooogooboooogboboooooboboooogooo
goboboooboooobuooobobobobbooboooboobooboooo
goobobooboobooboobobboboooboo

obobgooooboobobooobobobsooboobooooboooDooon
gbobobabobobobobbooboobooboobuooboobobobooa
gboooooboobobooogobobooooobobooooooooogooo
gobobobooboobooboobooboobooboobooboboboon
goboboooooooooooboboooooooooobooLsoooogooo
gbobobboobooboobooboobuoobooboobobboboon
gboooooooooboboboooogoooooboboboboooLsogooo
gobobooboobooboobooboobooboobooboboon
gboooogoboobooooobobooooobobooooooboobooooooo
gobobbobooboobooboobooboaongd

gbooooooooboobooLsbooooooboboobooooooooo
gobobooboobooboobooboobooboobooboboon
gboooogobooboooogoobooboooooobooboooooboboobooogoboo
obobooooooobobobobooooooooboboboboooLsogoogoo
gobobOobooboooboooboobooboobooboobooboboon
goboboobooboobooboobuoobooboobooboboon
gboooogbooboooogoobobooooobooboooooobooooooon
goo

46 00000O00000O0O0OOOCOOOOOOOO0OOOOOOOOOCOCOOOOOOOOOOOOOO
goooooooOoOooOoooooOo0oOO3DOooooOoOO0o0oOoOoOoOobooooOOOOObOO0O0bOon
JooooooooooooOooesioooodooooooooooooooonoooooooooon
go0oooooooo0o0o00000000000D0OO0OOOOO0O000000000000mMmBO
g00o0oooooooOoO0obbO00000o0oooooooOOObO000O0o0oooooooooO00o
g00o0oooooOoOoOoOoboboOo00o0oO0oOoOooOoOoOOOOOOO000OO0OOoOoOOoOOOOOOO
go0o0ooooooOoOoOobobooO0O0oooooooooOOOOOOOO00OOOoOoOoOOOOOODOO
gooooO0oOoooooOoO0oO0o0oO0OoOobOOoO0OO0O0OooOoOO0OOO0OOCOOOO0OO0O0O0O0O

191



good

gbobobboobooboobooboobuoobooboobooboooa
goboboobooobooobooobooboobon

gooboboobooboobooboobooboobooboobooobo
gbooogbobooooobooooooboboboogbouoogoon
oboooogooboooooboboooobobooooobobobobOogQo
gobobooboobobooboooboobooobuooboobooboobooobon
gobobobooboobooboobooboobooboobooboboon
gbooogobooboooogooboboooobobooooobooboooogoboo
gobobboobooboobooboobuoobooboboboobobobab
gon

gooboboobooboobooboobooboobooboobooobo
gbooogbooboooogoobobooooooboboooooboobooobooobooo
000000000000000“000000000000000000000
gobobooboobooobooobooobooboobooboboboboboboon
goboo4oobooboobobobobboboobooboooboonbo
oooogogooooooooooboobbooooobooooogooooooo
57.8%0 0003420 000000000000 0O000O00O0O00DOOO0ODODOO
ooooobooboboboboobooboobbo0oboboobbOobbOn26.4%0
goboboboobooboobooboobooboobooboobobboon
gboobogenrwiboobooboosliwooooooooobgooogoo
gobobooboobouooogon

U4 000O0O00OO0oOobOOobOOoOobOoOobOooobon

019980 0 0%00O

ooooooooo oooooooogoo

O

DDDD[]DDDD[DDDDD[I]DDDDD ]DDDD[DDDDD[]DDDDD[DDDDD ]
O 0ooo ooo |ooood oo0 | oooopoooOonp
oooo 32.3 33.0 24.8 9.9 35.7 37.0 26.4 0.90
ooood 30.4 42.6 18.0 9.0 50.2 36.0 11.2 2.50
0d 47.7 22.2 12.0 18.1 52.9 26.1 11.2 9.80
ooooo 81.1 11.0 2.2 5.7 53.7 37.0 6.0 3.30
oo 72.4 7.6 16.6 34 54.4 18.6 14.8 12.30
goooo 73.7 7.9 14.3 4.1 27.9 56.5 13.4 2.1

gpomoooooooooooboooboobobobobo

4r0o00000O0000000O0O0O0OOOCCOOO0OO00O0O0OOOOOOOOOOOOOOO0O0O0O0O0
go0ooooooooooooooooooooooooOoOOOObOOOOoO0oOoOoOooOoOoooOObObOoo
gooo

192 oooo/zo004.10



ooooooooooooooooooooooo

goobobooboobooboobooboobooboobooboboo
gbooogobooooboboooobobooboobobooooon

gbobooboboobooobuoobooboobuoobooboboboobboboa
goboboboobooobooobooboooboobooboobooboboon
gobobooboobooboobuooboobooboboboboboboon
gboooogobooooogooboooooobobooooobobobooogoboo
gbobobboobooboobooboobuooboobobboboboboan
gobobooboobooboooboooboobooboobooboboboboon
goboboobooboobooboobobboobobooboobomuooobo
gboooogoboboooogoobobooooobobooooobobooobooooo
0oooooo%o

gboobooboooboooboobooboobooboobooboboboboboo
gobbooobbooobbooobbbooobobooobbboooobogoo
gboooogoboboooogoobobooooboobooooboboobooogoboo
gobobboobooboobuoobuoobuooboobobboboboboon
goboboboobooobooobooobooobooboooboobboobobobooan
gobobozo400boooboooboobooboobooboobobbon
gbooogoboboooogooboboooooboooboooooboboooooooo
gboobooboobobobboobooboobooboobboobooboooa
gobobobooboooboooboobooobooboobooboobooobon
OBhagwetiD 1971 00000000000 0ODO0ODO0ODOOOOODOOOODOODO
gboooooboooboobobooogboooobooboooboobo

40000000000000O0OODOOO0O0O0OOOOODOOOO0OOOOOODOOOOOOOOOOO
goo0ooooooooo0ooOoOoOoooOoOOObobOO00O0oooooOoOOOOOO0OO0OOOoOOOObO
ooobooooooooo0OboO0O0b0O0O0O0O0b000000000 Grossman and Helpmand 19940 0 0 O
ooooo

193



i oooouooooououoooo

gbobobboobooboobooboobuooboobooboobobod
goboboobooboobooobooboooboobooboobooboooon
gobobooboooboobooboobooboboboboboooboo

gboooogbobooobooboboobooboboooobobobobooo
oboooooboboooooboobooboooboboboooboboobo2nooboOo
goboboobooboooboooboooboobooboobooboboboboon
gobobobooboobooboobooboobooboboboobobobon
gboooogobooboooogobobooooobobooooooboboooooboo
gobobboobooboobooboobuoobooboboboobobobab
gobobooboobooobooobooboooboobooboobooboboboan
gobobobooboobooboobooboobooboobooboboon
gbooogbooboooogoobobooooooboboooooboobooobooobooo
gobobbooboobooboobuoobuooboobooboobobobab
oooooo“o

0000000000*0000000000000000000000000
gbooooboboooooboobooobooobobobobooboboobooobio
oboboooboboooooboooboboooboobooboosboobgoooo
goboboboobooobooobooboooboobooboobooboboon
gobobobooboobooobooboobooboobobobooboboboon
gboooogoboboooogoboboooobooobooooboboobooogoboo
gobobbooboobooboobuoobuoobooboboboboboboab
gobobooboobooobooobooboobooboobooboobooobon
gobobobooboobooboobooboobooboboboboboboon
gboooogobooboooogooobooooobooboooooboboooooooo
gobobboobbooboobooboobuoobooboobuoobooobab
goboboobooboobooobooboobooboobooboboboboon
gobobobooboobooboobooboobooboobooboboboon
0000000000000000000000000

49 0000000000000000DOHeckscher[1 19490 00NiIN019330 0 0000000000000
gooo0ooooooobooobooboooooooooooooOoOOOoOoOOOoOoOoOoOoOoOooOOObOOO
O00O0O0Mundell0d19570 000000000000 O0Makusen0 19830 0000000000000
gobo0o0oooooooobooo0ooooooooooooooooboooooooooooooon
goooO0o0o000oooO0o000ooo0O000ooooo0o00o0

50 000000000000000OJnesd1971000000000

510000000000000000OCOOOCOOOO0O0OO0OO0OOOOOOOOCOCOOOOOOO0OO0O0O
gooooooooOoOoOoOoOOOO0OO0OOOOOOCOOOOOO0OOOOOOO0OO0OO0OOOOOCOOOODOO
gooboooOoooooOoOoOoO0oooOoOoOoOoOoOoBbooooo

194 oooo/zo004.10



ooooooooooooooooooooooo

goz2000gbobooobbooobbooooo

0 020 O O Fujita, Krugman and Venables1 19990 OO0 0O OO0OOO0DOODOO0O
0o0dooo0ooooooooooooooooooooooooDoooooon
0000000000000 0 Hummels 199917 Hillberry[D 200210 Redding and
Venables1 20040 0000000000 0DODOO0DOODOO0ODOOOOODOMOM

o0o0ido0oo0ooooooub00o0o0oo0oooooo

U = |—I (Ci,k)nk , 0000X,= (E Ci(yl;k‘l)/zrk)ak/(ok—l) . 0A-10 0O
k i

oopboc, 0ibbbo0o000kbobbbOO00000DDbOODbOO00 ¢, dko
0000000« 0kOO0000000000000,0000000kOO0O0
oooboobooooOp,0i00bbookbbo00o0oooooDmA-LID00
ooopooobobobooobObbbibbbObODbOkOOOO000O00G, 0000000
goooog
G,k=(%pf,l.["k))”(l“’k)' OA-200

JoodoooDdoodooo0DoU0oOooDOoDoOUOoOODODOoUOoOoDO
0000000000 0symmetricO0 0000000000 O0DOjO0KkOOO0O
cbooboboboobOb0O0p,U000000000000000,/[e-1J00000O
000000000 00000000000000000000000M O
do00o0@moooD0odoD0ooooooDUOoooDjDo0iDoDoDooooOon
oooob -, 000000 pj=p n0000000000000000O0
000000dD00d0o0o00o0DOoU0o0oooooooooooooon

YiDiDDDDDDDDDDDDDjDDDiDDDDDDDkDDDDDC”’kDD
ooboboooobobDgO0O00000000

(P 0A-30 0
TG

Mij’kDiDDjDDDDkDDDDDDDDni'ijDDDDDDDKDDDDDD
goobooo

Mij k= M kP kCij ko 0 A-40

O00000bDoo0DmA3lDDA40000D00DO

52 0000000i00jOo00o000O000010000

195



_ N (P ,k)l_ok oY Gij,k_gk

ij K OA-500
I (G.,k)l_”k

goobooo

goobooooboooooooooobooouobDon f‘ooooo
gbooogoboboooogoboboooooboboooooobobooooooo
gobobooboobuooboobobboboboaooo

nc=f (D) =(Dy)%, 0 A-60

DobodgOl0o0oobO0b000ooooonoooooooooobonoogonn
UOA7OODDOOO0ODOOO

RO A

. A-70 0
Mlj,k - (GI k)l_o-k

0A700000001%00000000000000000000000000
0000000000000000000j00000000000000000
0000000000000j000i00000000-80,000000000
0000

DO0MA70000000000 n, (p 0000000 Y, /(G000
00000D0GDPODOODDOONDNIINOODDN0ONDN0N00NON0ONN00O
00000

196 oooo/z004.10



ooooooooooooooooooooooo

goof

00 0000o00o00ooooo0ooDmooooooooooo0oD—0oooooog
0000000000000 ooooooDoooooooDoonooz2-d-10
20000

00 0o00dooooooo0@ooooooggooooopogoooooooog2s
0010000000000 0020040 09501230

00000000 00000000000 moo00oooooooo0oooooOooog
000000020020500

Aizenman, Joshua, and Nancy Marion, “The Merits of Horizontal versus Vertical FDI in the
Presence of Uncertainty,” Journal of International Economics, 62, 2004, pp. 125-148.

Bergstrand, Jeffrey H., “The Generalized Gravity Equation, Monopolistic Competition, and the
Factor-Proportions Theory in International Trade,” The Review of Economic and Satistics, 71,
1989.

Bhagwati, Jagdish, “ The Generalized Theory of Distortion and Welfare,” in Jagdish Bhagwati eds.,
Trade, Balance of Payments, and Growth: Papers in International Economics in Honor of
Charles P. Kindleberger, Amsterdam: North-Holland, 1971, pp. 69-90.

Brainard, S. Lael, “An Empirical Assessment of the Proximity-Concentration Trade-Off between
Multinational Sales and Trade,” The American Economic Review, 87 (4), 1997, pp. 520-544.

Deardorff, Alan, “ Fragmentation in Simple Trade Models,” North American Journal of Economics and
Finance, 12, 2001, pp. 121-137.

Eaton, Jonathan, and Akiko Tamura, “Bilateralism and Regionalism in Japanese and U.S.Trade and
Direct Foreign Investment Patterns,” Journal of the Japanese and International Economies, 8,
1994, pp. 478-510.

Feenstra, Robert C., “Integration of Trade and Disintegration of Production in the Global
Economy,” The Journal of Economic Perspectives, 12, 1998, pp. 31-50.

, World Trade Flows, 1980-1997 CD-ROM, 2000.

Frankel, Jeffrey A., Regional Trading Blocs, Institute for International Economics, 1998.

Fukao, Kyaqji, Hikari Ishido, and Keiko Ito, “Vertical Intra-industry Trade and Foreign Direct
Investment in East Asia,” Journal of Japanese International Economies, 17, 2003, pp. 468-506.

, and Toshihiro Okubo, “Why has the Border Effect in the Japanese Market Declined? The Role
of Business Network in East Asia,” paper presented at the International conference entitled WTO and
Globalization: Theoretical and Empirical Investigation of International Trade, 2003.

Fujita, Masahisa, Paul Krugman, and Anthony J. Venables, The Spatial Economy: Cities, Regions and
International Trade, MIT Press, 1999.

Glick, Reuven, and Andrew K. Rose, “Does a Currency Union Affect Trade? The Time-Series

Evidence,” European Economic Review, 2002, pp. 1125-1151.

197



Goldberg, Linda S., and Michael Klein, “Foreign Direct Investment, Trade, and Real Exchange Rate
Linkages in Developing Countries,” in Managing Capital Flows and Exchange Rates:
Per spectives from the Pacific Basin, Reuven Glick eds., 1998, pp. 73-100.

Grossman, Gene M., and Elhanan Helpman, “ Protection for Sale,” The American Economic Review, 84,
1994, pp. 833-850.

Head, Keith, and John Ries, “Overseas Investment and Firm Exports,” Review of International
Economics, 9 (1), 2001, pp. 108-122.

Heckscher, Eli, “The Effects of Foreign Trade on the Distribution of Income,” Ekonomisk
Tidskerift, 21, 1919, pp. 497-512, Reprinted in H. S. Ellisand L. A. Metzler, eds., Readings in the
Theory of International Trade, George Allen & Unwin, 1949.

Helpman, Elhanan, “ International Trade in the Presence of Product Differentiation, Economies of Scale
and Monopolistic Competition,” Journal of International Economics, 11, 1981, pp. 305-340.

Hillberry, Russell H., “ Aggregation Bias, Compositional Change, and the Border Effect,” Canadian
Journal of Economics, 35 (3), 2002.

Hummels, David, “ Have International Transportation Costs Declined?,” mimeo, 1999.

Jones, Ronald W., “ A Three Factor Model in Theory, Trade, and History,” in J. N. Bhagwati, R. W.
Jones, R. A. Mundell, and J. Vanek, eds., Trade, Balance of Payments and Growth, Amsterdam:
North-Holland, 1971.

, and Henryk Kierzkowski, “ The Role of Servicesin Production and International Trade: A
Theoretical Framework,” in Jones, Ronald and Ann Krueger, eds, The Political Economy of
International Trade, Basil Blackwell, 1990.

, and , “Horizontal Aspects of Vertical Fragmentation,” in Cheng, Leonard K. and
Henrik Kierzkowski, eds, Global Production and Trade in East Asia, Kluwer Academic
Publishers, 2003.

Lipsey, Robert E., “Affiliates of U.S. and Japanese Multinationals in East Asian Production and
Trade,” NBER Working Paper No. 7292, 1999.

———, and Eric D. Ramstetter, “ Affiliate Activity in Japanese and U.S. Multinationals and
Japanese Exports, 1986-1995,” NBER Working Paper No. 8581, 2001.

Markusen, James R., “Factor Movements and Commodity Trade as Complements,” Journal of
International Economics, 14, 1983, pp. 341-356.

Mundell, Robert A., “ International Trade and Factor Mobility,” The American Economic Review, 47,
1957, pp. 321-335.

Nakamura, Shin-ya, and Tsuyoshi Ohyama, “ The Determinants of Foreign Direct Investment from Japan
and the United States to East Asian Countries, and the Linkage between FDI and Trade,” Bank of
Japan Research and Statistics Department Working Paper No. 98-11, 1998.

Ohlin, Bertil G., Interregional and International Trade, Harvard University Press, 1933.

Redding, Stephen, and Anthony J. Venables, “ Economic Geography and International Inequality,”
Journal of International Economics, 62, 2004, pp. 53-82.

198 oooo/zoo4.10



ooooooooooooooooooooooo

Rauch, James E., “Networks versus Markets in International Trade,” Journal of International
Economics, 48, 1999, pp. 7-35.

Summers, Robert, and Alan Heston, “The Penn World Table (Mark 5): An Expanded Set of
International Comparisons, 1950-1988,” The Quarterly Journal of Economics, 106, 1991, pp. 327-368.

Wei, Shang-Jin, and Jeffrey A. Frankel, “ Open versus Closed Trade Blocs,” in Ito, Takatoshi and Anne
O. Krueger eds., Regionalism versus Multilateral Trade Agreements: NBER East Asia Seminar on
Economicsval. 6: University of Chicago Press, 1997.

White, Halbert, “ A Heteroskedasticity-Consistent Covariance Matrix Estimator and a Direct Test
for Heteroskedasticity,” Econometrica, 48, 1980, pp. 817-838.

199



200 oooorzoo4.10



